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Disclaimer
NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION. INVESTORS SHOULD NOT ACCEPT ANY OFFER OR ACQUIRE ANY SHARES 

OR OTHER SECURITIES REFERRED TO IN THIS PRESENTATION ON THE BASIS ON INFORMATION CONTAINED IN THIS PRESENTATION.

This confidential presentation (the “Presentation”) has been prepared and is issued by and is the sole responsibility of Fugro N.V. (“Fugro”) and includes the slides that follow, the oral presentation of the slides, any question and answer session that follows the oral presentation, hard copies of any materials distributed at, or in connection with 

this Presentation. All intellectual property rights, including trademarks, are those of their respective owners. The information contained in this Presentation which is not already in the public domain must be kept strictly confidential and may not be further copied, distributed or passed on, directly or indirectly, to any other person or 

published or reproduced directly or indirectly, in whole or in part, by any medium or in any form for any purpose without the express written approval of Fugro. This Presentation is for informational purposes only and is subject to completion and amendment. Except where otherwise indicated herein, the information provided in this 

Presentation is based on matters as they exist as of the date of its preparation and not as of any future date, and will not be updated or otherwise revised to reflect changes occurring after the date hereof. 

This Presentation shall not, and nothing in it should be construed as, an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which the offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of any such jurisdiction. 

Neither this Presentation nor anything in it shall form the basis of, or be relied on in connection with, any contract or legal obligation, whether express or implied, or any commitment or investment decision whatsoever. This Presentation does not constitute an offer of securities for sale in the United States (including its territories and 

possessions, any state of the United States of America and the District of Columbia) (the “United States”). This Presentation is not for use in the United States.

Any securities referred to herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold in the United States or to U.S. persons (within the meaning of Regulation S under the Securities Act (“Regulation S”)) absent such registration except pursuant to 

an exemption from, or in a transaction not subject to, the registration requirements under the Securities Act and in compliance with all applicable laws of any state or other jurisdiction of the United States. Fugro does not intend to register any portion of any offering of securities described herein in the United States or to conduct a public 

offering of any securities in the United States. Neither this Presentation nor any related presentation nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, into the United States or viewed by “U.S. Persons” (within the meaning of Regulation S) unless they are QIBs. By accepting the delivery of this Presentation, 

the recipient represents, warrants, acknowledges and agrees that (a) either (i)(x) it is not a U.S. person (within the meaning of Regulation S) and (y) it is not located or resident in the United States, or (ii) it is a QIB to whom this Presentation has specifically been made available, (b) it will not reproduce, publish, distribute or pass on this 

Presentation and (c) it will not transmit, forward, send or take this Presentation nor any copy hereof into, or distribute this Presentation or any copy hereof within the United States.

Any offering of securities will be made by means of a prospectus or other offering document that may be obtained from Fugro when the subscription period for the offering commences and that will contain detailed information about Fugro and management, as well as important risk factors and financial statements of certain affiliates of 

Fugro. Any decision to purchase securities in any offering should be made solely on the basis of information to be contained in such prospectus or other offering document to be provided by Fugro in relation to any proposed offering. Fugro reserves the right, without giving reason, at any time and in any respect to amend or terminate any 

proposed transactions described herein. This Presentation also contains references to certain non-IFRS financial measures and operating measures. These supplemental measures, as defined by Fugro and its subsidiaries (collectively, the “Group”) should not be viewed in isolation or as alternatives to measures of the financial condition, 

results of operations or cash flows of the Group (or any member thereof) as presented in accordance with IFRS in its consolidated financial statements. The non-IFRS financial and operating measures used may differ from, and not be comparable to, similarly titled measures used by other companies. Even though the non-IFRS financial 

measures are used by management to assess the Group’s financial position, financial results and liquidity, and these types of measures are commonly used by investors, they have important limitations as analytical tools, and you should not consider them in isolation or as substitutes for the analysis of the Group’s financial position or results 

of operations as reported under IFRS. Financial objectives are internal objectives of the Group to measure its operational performance and should not be read as indicating that the Group is targeting such metrics for any particular fiscal year The Group’s ability to achieve these financial objectives is inherently subject to significant business, 

economic and competitive uncertainties and contingencies, many of which are beyond the Group’s control, and upon assumptions with respect to future business decisions that are subject to change. As a result, the Group’s actual results may vary from these financial objectives and those variations may be material. 

This Presentation is only directed at persons who are “qualified investors” (as defined in Regulation (EU) 2017/1129 (the “Prospectus Regulation”)) who (i) have professional experience in matters relating to investments (being investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial 

Promotion) Order 2005 as amended (the “Financial Promotion Order”)), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 

of the Financial Services and Markets Act 2000 (as amended, the “FSMA”)) in connection with the proposed offering of securities contemplated in this Presentation may otherwise lawfully be communicated or caused to be communicated, all such persons together being referred to as “relevant persons”. Persons who are not relevant persons 

should not take any action on the basis of this Presentation and should not act or rely on it.

In any European Economic Area (“EEA”) Member State this Presentation is not addressed to and is not directed at any retail investor in the EEA or the United Kingdom. For these purposes, the expression “retail investor” means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as 

amended, “MiFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation. Neither Fugro nor any member of the Group nor Barclays Bank Ireland 

PLC, ING Bank N.V. nor Coöperatieve Rabobank U.A. (the “Banks”) has authorized, nor do they authorize, the making of any offer of securities through any financial intermediary, other than any offers made by the Banks, which shall constitute the final placement of securities in the proposed offering contemplated in this Presentation only to 

the extent the proposed offering proceeds to consummation. The manufacturer target market (for MiFID II product governance purposes) is eligible for counterparties and professional clients only. No PRIIPs “Key Information Document” (KID) required by Regulation (EU) No 1286/2014 (as amended) has been prepared, as the securities 

described herein may not be offered, sold or otherwise made available to retail investors in the EEA or the United Kingdom. 

The information in this Presentation and the oral statements made in connection therewith include “forward-looking statements,” within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934 as amended. All statements other than statements of historical facts included in this Presentation, 

including, without limitation, those regarding the Group’s financial position, business strategy and guidance, plans and objectives of management for future operations (including development plans and objectives relating to the Group’s projects and services) are forward-looking statements. Such forward-looking statements are based on 

numerous assumptions and current expectations regarding Fugro’s present and future business strategies and the environment in which it will operate in the future. These forward-looking statements are generally identifiable by statements containing words such as, but not limited to, “expects”, “believes”, “estimates”, “forecasts”, the 

negative of such terms and other similar expressions. Important factors that could cause actual results to differ materially from those expectations include, among others, economic and market conditions in the geographic areas and industries that are major markets for Fugro’s businesses, oil prices, market acceptance of new products and 

services, changes in governmental regulations, interest rates, fluctuations in currency exchange rates and such other factors as may be discussed in the Presentation. Although Fugro believes that its expectations and the Presentation are based on reasonable assumptions, it can give no assurance that those expectations will be achieved or 

that the actual results will be as set out in the Presentation. This Presentation includes market data and other statistical information from sources believed by Fugro to be reliable, including independent industry publications, governmental publications or other published independent sources. Some data is also based on the good faith 

estimates of Fugro, which are derived from its review of internal sources as well as the independent sources described above. Although Fugro believes these sources are reliable, it has not independently verified the information and cannot guarantee its accuracy and completeness. No representation or warranty (express, assumed or implied) 

of any nature is made as to the accuracy, completeness, timeliness or sufficiency of any information or opinions contained herein, and it should not be relied upon as such. It is not the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of Fugro’s financial or trading position or 

prospects. There is no guarantee regarding the accuracy or completeness of information obtained from publicly available sources and from third-party sources considered to be reliable. Fugro and its affiliates and shareholders, and their respective directors, officers, employees, partners, advisers and agents expressly disclaim, to the 

maximum extent permitted by law, any and all liability for any direct, indirect or consequential loss or damage suffered or incurred by any person or entity however caused (including, but not limited to, negligence) in any way in connection with this Presentation or any other written or oral information made available to such other person or 

entity regarding this Presentation, any errors or omissions however caused, any person or entity placing any reliance on this Presentation or such other information, or the reasonableness, authenticity, validity, adequacy, accuracy, completeness or reliability of this Presentation or such other information.

An investment in Fugro involves risks, and several factors could cause the actual results, performance or achievements of Fugro to be materially different from any future results, performance or achievements that may be expressed or implied by statements and information in this Presentation should one or more of these risks or 

uncertainties materialize or underlying assumptions prove incorrect. These statements should be read in conjunction with the cautionary statements under “Forward-Looking Statements” and “Risk Factors” in the prospectus. The prospectus, as well as any supplement thereto, will be made available on the website of Fugro at its website 

www.fugro.com. 

By reviewing this Presentation you acknowledge that you will be solely responsible for your own assessment of the market outlook and the market position of Fugro and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Group’s business and prospects. 

The contents of this Presentation shall not be construed as investment, legal, accounting, regulatory, tax or other advice and does not take into account your investment objectives or legal, accounting, regulatory, tax or financial situation or particular needs. Each reader of this Presentation should consult its own legal, business or tax advisor 

as to legal, business or tax advice. 

By attending this Presentation (whether in person, telephone or otherwise) you agree to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

Barclays Bank Ireland PLC, ING Bank N.V. and Coöperatieve Rabobank U.A. and any respective nominated affiliates are acting for Fugro and no one else in connection with the proposals referred to in the Presentation and will not be responsible to any other person for providing the protections afforded to their respective clients, or for 

providing advice in relation to such proposals. No person viewing this Presentation shall be treated as or deemed to be a customer of Barclays Bank Ireland PLC, ING Bank N.V. and Coöperatieve Rabobank U.A. for any purpose.

This Presentation shall update and supersede any prior versions of this Presentation. In the event of any inconsistency between this Presentation and a prior version of this Presentation, the contents of this Presentation shall prevail.
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Today’s presenters

Mark Heine
Chief Executive Officer

Paul Verhagen
Chief Financial Officer

29 years of experience

 Vice President & Divisional Controller at Philips Components & Healthcare

 Executive Vice President and CFO at Philips Lighting

 Joined Fugro’s Board of Management in 2014 and appointed CFO

20 years of experience

 Started as geodesist on various survey projects at Fugro

 Multiple operational and management roles throughout Fugro

 Appointed to the Board of Management in April 2015

 Group CEO since October 2018
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Our planet is a complex system
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The earth’s surface is even more complex
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We unlock insights from Geo-data

Using our ‘triple A’ approach we provide our clients with insights about the characterisation of a site 

as well as the integrity of their assets

Acquisition Analysis Advice

Fugro Investor Presentation - Strictly Private and Confidential
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Fugro at a glance

Global Geo-data leader with diversified platform

 Fugro is the world’s leading Geo-data specialist, collecting and analysing Geo-data for 

designing, building and operating any asset on this planet

 It offers the widest breadth of services amongst companies active in both site 

characterisation and asset integrity services for Marine and Land; #1 or #2 player in almost 

all of its services

 Active in 61 countries and serving clients around the globe, predominantly in energy and 

infrastructure industries, both offshore and onshore

 Provides services throughout the lifecycle of clients’ assets across a wide range of market 

segments including oil & gas, renewables, infrastructure, and nautical

 Ideally positioned to benefit from growing energy transition trend

 Extensive cost reduction and efficiency programme to mitigate Covid-19 impact

About Fugro

Historical financials snapshot

Pre-IFRS 16 Post-IFRS 16

€m 2017A 2018A1 2019A1 2019A1 9M 2019A1 9M 2020A1

Revenues 1,497 1,553 1,631 1,631 1,241 1,068

% Comparable growth4 n.r.7 19.2%2 2.7% 2.7% n.r.7 (12.3)%

Adjusted EBITDA5 101 120 151 185 153 129

Margin (%)5 6.7% 7.8% 9.2% 11.3% 12.4% 12.1%

Adjusted EBIT6 (32) 30 64 68 65 45

Margin (%)6 (2.1)% 1.9% 3.9% 4.2% 5.3% 4.2%

Backlog 928 902 1,011 1,011 934 842

% of backlog to revenue 

(t+1)
56.2%3 55.3% n.a. n.a. n.a. n.a.

Excellent diversification of business lines and market segments

Marine site characterisation

Marine asset integrity

Land site characterisation

Land asset integrity

Major office 

locations

Major office locations

1. Seabed classified as discontinued operations; 2. Calculated based on 2017 and 2018 revenues as reported and incl. Seabed;. 3. Calculated as a % of 2018 revenue as reported and incl. Seabed. 4. Corrected for currency effects. 5. Adjusted for the following items: (i) 

onerous contract charges, (ii) restructuring costs and (iii) certain adviser and other costs or gains, which include other large charges that the Group has adjusted for, such as material legal settlement claims, large bad debt write-downs and other large one-off non-

recurring items. 6. Adjusted for the items listed in footnote 5 and also for impairment losses. 7. Not reported.

9M 20201

€1,068m

Oil & Gas

Other

Infrastructure

Renewables

Nautical

Revenue by market segmentsRevenue by business lines

9M 20201

€1,068m

43%

23%

22%

7% 5%

42%

28%

24%

6%
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Marine services address the full lifecycle of offshore assets

Uniquely capable in both site characterisation and asset integrity services

Geotechnical investigation determining soil composition via extraction 

of samples and laboratory/ in-situ testing

Geophysical survey mapping of seabed’s (sub)surface

Seep surveys detecting and analysing 

hydrocarbon leakages 

Hydrography sea-bottom mapping/charting

Exploration & Appraisal
Field

development

Production &

Maintenance
DecommissioningDevelopment planning

Marine site characterisation services

Geoconsulting including ground modelling and geohazard risk assessment

Final investment decision

Construction support providing 

survey systems and related expertise 
Construction support

Positioning providing subscription based signals and service

Metocean real-time monitoring and forecasting of weather, currents and environmental conditions

IRM services assessing condition of underwater assets and executing 

light repair and maintenance programmes

ROV & tooling inspection and light 

intervention using ROVs 

Marine asset integrity services

Fugro Investor Presentation - Strictly Private and Confidential
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Marine business – selected projects

How Fugro assists its marine clients across the lifecycle

Exploration & Appraisal
Field

development

Production &

Maintenance
DecommissioningDevelopment planningA B C

 Using OARS® technology, providing centralised 

command centres with direct access to offshore 

projects

 Client benefit: optimisation of offshore survey 

crew size, contribution to lower CO2 footprint

 Large multidisciplinary survey for ScottishPower

Renewables’ East Anglia Hub project 

 Fugro’s data supports seabed mobility 

assessment, foundation design and cable-route 

engineering

 Client benefit: crucial advice for safe, efficient 

and sustainable construction

 3D ultra-high-resolution imaging to support 

infrastructure planning in area of complex 

geology

 Bespoke equipment designed and engineered by 

Fugro

 Client benefit: de-risking of development, 

providing significant improvement to 

schedule and cost

Clair Ridge site characterisation Site characterisation offshore wind Remote rig positioning Gulf of MexicoA B C

Indicates sustainability related projects

Fugro Investor Presentation - Strictly Private and Confidential
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Land services address the full lifecycle of onshore assets

Uniquely capable in both site characterisation and asset integrity services

Land site characterisation services

Land asset integrity service

Site

appraisal
Construction

Operation &

Maintenance
Decommissioning

Design &

Contracting

Geotechnical investigation determining soil composition via 

extraction of samples or cone penetration testing

Testing of rock and soil samples, foundation and construction materials testing

Geoconsulting including geohazard risk assessments, foundation advice, water resource management and flood control

Geophysical surveys mapping of subterrenean soil characteristics

Acquisition of geospatial data to map, inspect, and advise on the integrity of 

Monitoring of (sub)surface, new and existing assets during the 

construction phase and operational phase

• Rail tracks

• Roads

• Power lines

• Pipelines & industrial facilities

Fugro Investor Presentation - Strictly Private and Confidential
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Land business – selected projects

How Fugro assists its land clients across the lifecycle

Site

appraisal
Construction

Operation &

Maintenance
Decommissioning

Design &

Contracting
A B C

 Consultancy and construction supervision 

services for Country Garden’s residential real 

estate development in Hong Kong

 Client benefit: multidisciplinary consultancy 

services shorten overall programme through 

seamless engineering solution

 Load-testing programme as part of foundation 

design verification for the third tallest building in 

Germany

 Client benefits: optimisation of foundation 

design without the need for costly and time-

consuming installation of the reaction piles 

used in conventional testing

 Review of current condition of >14,000 

kilometres of road and recommendations for 

future repairs

 Client benefit: selection of preventative 

maintenance to optimise spending

Roadware condition assessment UAEConsultancy services Hong KongSite investigation Elbtower HamburgA B C

Fugro Investor Presentation - Strictly Private and Confidential
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444
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2019 2020

13

Fugro’s resiliency to COVID-19

Results impact mitigated by diversified business and quick management response

Results1 Direct and quick response

Revenue
(€m)

1. Figures from continuing operations (excl. Seabed). Growth percentages corrected for currency effect. 2. 12-month backlog.

Q1 Q2

(15.8)%1

Adjusted EBIT (margin)
(€m)

Business model resilience1

+9.0%1

(6.0)%1

+7.4%1

(4.6)%1

Backlog2

(€m)

934 842

9M 2019 9M 2020

(3.7)%1

 Quick response and comprehensive cost 

reduction plan:

 Workforce

 Reduce workforce by up to 10%

 Reduce overhead costs

 Implement hiring & salary freeze

 Cut on executive pay

 Minimise use of short-term charters, 3rd

party equipment and personnel

 Price reduction 3rd party cost

 Discretionary expense reduction

 Footprint rationalisation

Fugro’s management team targets

annualised savings of ~€120m

 Offshore wind continues to grow, in line with 

strategy to further diversify into new energy and 

other growth markets

 Virtually all other markets impacted by 

Covid-19 disruptions

 Long-term outlook for energy and infrastructure 

markets supported by population growth, 

urbanisation, technological change and climate 

change

Oil & Gas

Infrastructure

Renewables

Nautical

Revenue growth Q3 2020
(%)1

Q3 Q1 Q2

+9.5%1

Q3

Q1 Q2 Q3 Q1 Q2 Q3

+11.2%1

Fugro Investor Presentation - Strictly Private and Confidential
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78%
74%

66%

57%
54% 52%

48%
42%

34%

12%
16%

21%

24%
24%

23%

23%

22%

24%

7% 11%
14%

19%

24%
30%

4%
5% 7% 7% 8% 7%

9% 10%
13%

8%
5% 4% 3% 4% 5%

2014 2015 2016 2017 2018 2019 H1 2020 Q2 2020 Q3 2020 Mid-term

Oil & Gas Infrastructure Renewables Nautical Other

14

Diversified revenue with increased exposure to offshore wind 

Share of revenue key market segments1

1 11 1

■ In Q3 2020, c. two thirds of group revenue generated in 

non-oil & gas markets

■ Continued diversification towards markets where Fugro can 

support & benefit from the energy transition, climate 

change adaptation and sustainable infrastructure 

development

■ Population growth, urbanisation and need for CO2

reductions are driving increased spending on renewable 

power, electricity networks, subsea cables, coastal defense, 

hydrography and freshwater projects 

-43

-7

42

-3

revenue growth % Q3 20202

1

1. Figures from continuing operations (excl. Seabed). 2. Figures from continuing operations (excl. Seabed). Growth percentage corrected for currency effect.

Fugro Investor Presentation - Strictly Private and Confidential
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Fugro’s Path to Profitable Growth strategy

Objective 1: Capture growth in energy & 

infrastructure
Objective 2: Differentiate with integrated 

digital solutions

Objective 3: Leverage core expertise in new 

growth markets

Vision: Be the world’s leading Geo-data specialist
Unlocking valuable insights from Geo-data to help our clients design, build and operate their assets safely and sustainably

Purpose: Together we create a safe and liveable world

AUTONOMOUS

CLIENT INTERFACES

REMOTE OPERATIONS

ADVANCED ANALYTICS

ROBOTICS

CONNECTED DATA

ACQUISITION ANALYSIS ADVICE

Our core expertise Global trends
 Population growth

 Urbanisation 

 Technology 

 Climate change

Fresh water supply Protect for flooding

Secure positioningMap the oceans

Enablers Best people Client focus
Operational

excellence

Value-driven

innovation

Higher volume

Increased productivity

Better pricing

Maintain

market leading positions

Strengthen 

commercial power

Improve 

operational efficiency

With three clear strategic objectives in our business model 

Fugro Investor Presentation - Strictly Private and Confidential
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# 1 Capture growth in energy & infrastructure

Site characterisation for Maldives bridge

• Multidisciplinary project for Greater 

Male’ connectivity bridge in midst of 

global pandemic and local lockdown

• Acquisition of Geo-data in challenging 

metocean conditions

• Data delivery platform enabling the 

client and engineer to monitor in real-

time

Hai Long offshore wind –Taiwan

• Third geotechnical site investigation for this 

development

• Showcasing Fugro’s Geo-data expertise in in 

this quickly developing offshore wind region

Atlantic Shores offshore wind-New Jersey 

• Extensive site characterisation programme

• In support of safe design, permitting and 

installation of monopiles

• Demonstrates ability to evolve alongside 

long-time client Shell to serve new energy 

markets

Fugro Investor Presentation - Strictly Private and Confidential
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# 2 Differentiate with integrated digital solutions

Expansion A9 highway in the Netherlands

• Geo-data integrated into geographic 

information system through analytics 

and cloud automation

• Creation of 3D ground model, facilitating 

efficient scenario analysis to mitigate 

ground risk in the design

Pohokura remote operations

• Real-time interaction between on site team 

and facility onshore, through live streaming 

of ROV and diver interactions

• Each phase executed on time, despite 

Covid-19 and remoteness of region, 

allowing OMV to continue providing power 

to New Zealand

Hydrographic contract in US

• First task order in Florida under new 

multi-year contract for NOAA

• Using new autonomous surface vessel to 

increase rate of data acquisition ahead of 

hurricane season and to reduce health 

and safety exposure

Fugro Investor Presentation - Strictly Private and Confidential
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# 3 Leverage core expertise in new growth markets

Nautical charting in Bermuda

• Both onshore and offshore, including reef 

structures

• Using Fugro’s easily mobilised airborne 

lidar bathymetric system

• Data for coastal defense modelling, in 

relation to rising sea levels

Telecom cable route survey 2Africa

• Pre-installation survey and permitting 

support Alcatel Submarine Networks, 

connecting 23 countries

• Supporting the growth of 4G, 5G and fixed 

broadband access for millions of people 

and businesses

Dike research project Zuid-Holland

• Using new technology to measure variations 

in horizontal and vertical permeability

• Reducing construction cost, maintenance 

and risk of flooding

• In cooperation with local Water Board and 

knowledge institute Deltares

Fugro Investor Presentation - Strictly Private and Confidential
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Resilient operating model with flexibility to respond to market environment
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Key Investment Highlights

World’s leading global Geo-data specialist

1

Critical and leading solutions provider in energy transition growth areas

2

Active in climate change adaptation and sustainable infrastructure growth areas
3

Diversified and long-standing client base with limited concentration

4

Global player with local presence
5

Best in class, market agnostic asset base coupled with specialist workforce and strong safety culture
6

Differentiation through innovation and digitalisation

8

7

Comprehensive refinancing provides Fugro financial flexibility to benefit from future growth opportunities

Fugro Investor Presentation - Strictly Private and Confidential
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Q3 2020: Within key covenants

33.5%
31.5% 32.8% 31.7% 31.8%

29.3% 28,3%

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20

2.8x 2.8x

2.2x
1.9x 1.7x 1.7x 1.8x

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20

2.7x 3.0x
3.6x 3.3x 3.3x 3.3x 3.0x

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20

≤3.0 latest covenant

≥2.5 latest covenant

≥27.5% latest covenant

Fixed charge cover1

Net debt/EBITDA1 Solvency

666 624 593 556503 467 443 418

241 219 212 183

Q4 2019 Q1 2020 Q2 2020 Q3 2020

Incl discontinued operations

Incl discontinued operations, excl impact IFRS 16

For covenant purposes: excl convertible bonds and impact IFRS 16

Net debt2 

EBITDA floor covenant in relation to sale-and-lease back 

waived for Q3 2020

1. Presented ratios according to current covenant definitions: pre-IFRS16, net debt not including convertible bonds, including Seabed Geosolutions (held for Sale); 2. Including Seabed Geosolutions

20 Fugro Investor Presentation - Strictly Private and Confidential
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Description of the refinancing

An overall refinancing of Fugro envisaged by the equity and debt transactions 

Issuer • Fugro N.V. (“Fugro”)

Listing • Euronext Amsterdam

Offer Type • New equity issue through combination of a private (cornerstone) placement and a rights issue

Offer Size • €250.4m equity raise, including €113.1m cornerstone total investment

Use of Proceeds • Refinancing of debt, payment of transaction fees and expenses

Equity 

Debt 

Term Loan • €200m senior secured term loan 

RCF • €225m senior secured RCF + €25m incremental RCF top-up if rights issue is successful

Fugro Investor Presentation - Strictly Private and Confidential
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Key terms of the rights issue

Transaction • €197.1m underwritten rights issue

Subscription ratio • 11 for 13

Cornerstone support

• A number of cornerstone investors (the "Cornerstone Investors") including, but not limited to, NN Investment Partners B.V., ASR Vermogensbeheer

N.V. and Sterling Strategic Value Fund SA, SICAV-RAIF have committed €113.1m to Fugro’s €250.4m equity raise

• €53.3m in a pre-rights issue cum-rights placement

• €59.8m through their pro rata participation in the rights issue

• Balance of the rights issue (€137.3m) is underwritten by the banks

Shares outstanding pre-

rights issue
• 109,862,668 (adjusted for the issuance of 20,497,488 new certificates to the Cornerstone Investors and excluding 3,557,345 shares held in treasury)

Shares to be issued • Up to 92,960,719 new shares

Issue price • €2.12 per share

Discount
• 39.7% discount to TERP

• 54.8% discount to last close

Syndicate structure
• Joint Global Coordinators: Barclays, ING, Rabobank (in cooperation with its partner Kepler Cheuvreux)

• Joint Bookrunners: ABN Amro, BNP Paribas, Credit Suisse, HSBC
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Refinancing - rationale

■ Provide sufficient liquidity to address upcoming 2021 maturities

■ Strengthen balance sheet and improve leverage to more sustainable level in light of current challenging market environment

■ Pro-forma Q3 net leverage1 reduced from 4.2 to 2.1 (pre-IFRS16) or from 4.0 to 2.5 (post-IFRS 16)

■ Increase financial flexibility to deliver on our strategy

■ Maintain significant liquidity 

1. Net leverage as per 30 September 2020, including Seabed, adjusted for the proposed refinancing. Last 12 months adjusted consolidated EBITDA for covenant purposes of EUR 100 million pre-IFRS16 and EUR 140 million post-IFRS16

Net leverage” or “net debt to EBITDA” is equal to total debt (incl. subordinated debt) minus cash on balance sheet, divided by last 12 months adjusted consolidated EBITDA for covenant purposes. 

Post IFRS16 includes the pro forma impact of IFRS16 lease accounting on total debt and adjusted consolidated EBITDA for covenant purposes. 
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Comprehensive refinancing

€m
Current maturity profile 

Maturity profile after refinancing 

2

575

100

2020

0

Sep 

2021

2024Oct 

2021

2022 2023 2025

151

0 00

200
100

225

20242020 dec-23Oct 

2021

0

2022 2025

0

151

0

425

term loan

RCF

2021 convertible

2024 convertible (with put option in 2022)
1. Conditional upon equity offering proceeding. 2. €25m increase automatic if all newly issued shares are successfully placed with investors in the rights issue and 

subsequent rump placement
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■ €250.4m equity consisting of

■ €53.3m private placement with number of cornerstone investors 

■ €197.1m rights issue 

■ Irrevocable commitment by cornerstone investors to take up their 

rights in an implied amount of €59.8m, resulting in total investment 

by cornerstone investors of €113.1m

■ €137.3m underwritten by the banks

■ Replacement1 of existing €575m revolving credit facility with

■ €225m RCF (plus €25m increase conditional upon successful rights 

issue2), maturing in Dec 2023 with a 1-year extension

■ €200m term loan, maturing in Dec 2023

■ From time to time, Fugro may seek to retire or repurchase outstanding 

convertible bonds 

€m
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Q3 2020 trading update highlights

■ Improved Q3 adjusted EBIT margin1 despite revenue decline

■ In current turbulent markets, Fugro has been able to continue operations for vast majority of projects

■ Quick response with implementation of comprehensive cost reduction programme

■ Further diversification into new growth markets

■ Improved FY 2020 outlook: expected adjusted EBITDA1 of ~EUR 150 mn, adjusted EBIT 1 of ~EUR 40 mn, positive free cash flow2

1. Adjusted for specific items: onerous contract provisions, restructuring cost, impairment losses and certain adviser- and other costs or gains. 2. Assumes no material impact from Covid-19 developments, among other assumptions. Please refer to prospectus once available. 
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■ Revenue decline of 15.8% (on a comparable currency basis) mostly due to Covid-19 and related oil & gas downturn, partly offset by 

strong growth offshore wind

■ Improved adjusted EBIT margin of 11.2% supported by cost reduction programme

■ Solid 12-month backlog, with growth in 3 of the 4 business lines offset by decline in marine asset integrity business line

■ Cash flow from operating activities after investing of EUR 39.7 million, up compared to Q3 2019

■ Good liquidity with EUR 391.4 million in cash and available facilities as at 30 Sept 2020

■ Non-cash impairment of EUR 35.3 million in Seabed Geosolutions (held for sale) 

934
842

Q3 20Q3 19

-3.7%1

Adjusted EBIT2 (margin) 12-month backlog

Q3 2020: Improved EBIT margin

Revenue

356 358
441

349
444

361

2019 2020

Q1 Q2 Q1 Q2

-16 -22

40
26

42 40

- 15.8%1

-6.0%

7.4%

-4.6%

9.0%

Q1 Q1Q2 Q2
2019 2020

Q3 Q3

9.5% 11.2%

Q3Q3

X EUR million

Notes: Figures from continuing operations (excl. Seabed). 1. Growth percentages corrected for currency effect; 2. Adjusted for specific items: onerous contract provisions, restructuring cost, impairment losses (EBIT only) and certain adviser- and other costs or gains. 
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Q3 2020: Margin improvement in both marine and land despite revenue decline

27

42 40

Q3 2020Q3 2019 Marine Land

Revenue Adjusted EBIT
X EUR million

X EUR million, excl. specific items

Q3 2019 Marine

-73

3

Q3 2020Land

-13

444

FX effect

361

- 15.8%1

9.5%
11.2%

 Marine site characterisation revenue impact of oil & gas decline mitigated by strong growth renewables; margin up 

 Marine asset integrity revenue significantly impacted due to large oil & gas exposure, margin down in all regions

 Land site characterisation measures to turn around land performance starting to pay off, margin improved in all regions 

except Americas, which has been hardest hit by Covid-19 related project delays

 Land asset integrity revenue and margin increased slightly

1. Corrected for currency effect
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Fugro’s Outlook 2020

Source: Company information. Note: Financials are excluding Seabed, unless stated otherwise. 1. Adjusted for specific items. 2. ROCE is calculated excluding specific items with NOPAT of the last 12 months (applying domestic weighted average tax rate) divided by 

capital employed (average of last three reporting periods). 3. FCF target after lease payments. 4. Among other assumptions. Please refer to prospectus once available.

Short-term financial outlook

 Offshore wind to show continued growth

 Infrastructure and nautical to benefit from numerous 

government incentive programs as of 2021

 Oil & gas to remain volatile during remainder of 2020, 

into 2021

 Short-term profitability to benefit from cost measures, 

despite ongoing revenue decline (vs. last year)

 Assuming no material impact from additional Covid-19 

developments4

Revenue  > €1.35bn Group revenue

Adjusted EBITDA(1)
 Improved Group EBITDA in H2 compared to H1

 ~11% margin; ~€150m EBITDA

Adjusted EBIT1
 Improved Group EBIT in H2 compared to H1

 ~3% margin; ~€40m EBIT

ROCE2
 ~4% ROCE

Free Cash Flow3
 Positive Group free cash flow

Capex  ~€70m capital expenditures
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Mid-term financial guidance(1)

Free Cash 

Flow(3)

4-7 %

Capex

~€80-110m Excl. Seabed(4)

Revenue

~€1.6-2.0bn

EBIT margin

8-12 %

ROCE(2)

10-15 %

Fugro’s Targets

Source: Company information. Note: Financials are excluding Seabed, unless stated otherwise. 1. The use of "mid-term“ should not be read as an indication of any particular financial year; guidance assuming no material impact from additional Covid-19 developments.

2. ROCE is calculated excluding exceptional items with NOPAT of the last 12 months (applying domestic weighted average tax rate) divided by capital employed (average of last three reporting periods). 3. FCF target after lease payments. 4. EUR 100 – 130 mn incl Seabed 
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Current backlog and evolution

Source: Company information. Note: Financials are excluding Seabed, unless stated otherwise. Backlog defined as the amount of revenue related to signed contracts and work that can reasonably be expected based on framework contracts and outstanding tenders and 

proposals of which a good chance of success is expected (>50%) weighted with the likelihood of winning this work. 1. Calculated based on projected revenue of EUR >1.35bn for 2020 as per Outlook 2020.

Backlog maintained year-on-year despite depressed macroeconomic environment

Quality of Backlog Supports Revenue Trajectory

12-Month Backlog for Continuing Business

(€m)

996

906

788
819

860 851
820

902 920

856

934

1,011

890
845 842

Q1

2017

Q2

2017

Q3

2017

Q4

2017

Q1

2018

Q2

2018

Q3

2018

Q4

2018

Q1

2019

Q2

2019

Q3

2019

Q4

2019

Q1

2020

Q2

2020

Q3

2020

Lower backlog-to-revenue ratio reflects management’s increased prudency

Thousands of projects executed every year for wide blue-chip client base, mitigating 
concentration and counterparty risk

12-Month Backlog/next-year Revenue Ratio

Stable backlog provides visibility of future revenues

Majority of the backlog relates to projects that are finalised within a nine months period

72.9%
75.6%

52.7%
55.3%

~70-75%

Dec 2015 Dec 2016 Dec 2017 Dec 2018 Dec 2019

Group average 

(2015-19)

~65%

Higher ratio mainly driven by lower 

Covid-19 impacted 2020E revenue
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~4068

4% ~3%

~8-12%

2019A 2020E Mid-term

Adj. EBIT (Post-IFRS) Adj. EBIT Margin (Post-IFRS)

€bn
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)

Key profit & loss items

Evolution of business revenues and profitability

1.6
> 1.35

~1.6-2.0

2019A 2020E Mid-term

Commentary / description

32

€m and %

%

 2020 revenues impacted by a number of factors, 

including Covid-19, oil price performance and FX 

movements

 Mid-term growth expected on the back of further 

diversification through strong growth in renewables

 Margins safeguarded in short-term by disciplined cost 

reductions

 Margins to increase as a result of:

 More value-based pricing by targeting high-

margin contracts

 Digital transformation to increase efficiency

 Reorganisations

 ROCE to remain stable due to reduction in both capital 

employed and NOPAT

(1)

(1)

Source: Company information. Note: Financials are excluding Seabed, unless stated otherwise. 1. The use of "mid-term" should not be read as an indication of any particular financial year; guidance assuming no material impact from additional Covid-19 developments. 2. 

ROCE is calculated excluding specific items with NOPAT of the last 12 months (applying domestic weighted average tax rate) divided by capital employed (average of last three reporting periods).

5.0% ~4.0%

~10-15%

2019A 2020E Mid-term
(1)
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 Mid-term capex is not expected to exceed €110m (or 

€130m incl. Seabed Geosolutions) of which €40-60m 

maintenance capex

 Fugro reacted to the current macro 

environment by revising near term capex 

downwards

 Fugro’s investment mix to change due to 

investments in smaller and autonomous assets 

instead of larger vessels

 Management’s cost rationalisation to mitigate lower 

cash flow generation in short-term as a result of Covid-

19

 2020E FCF supported by divestments (~€50m) and 

state support (~€10m)

Positive
34

2%
Positive

~4-7%

2019A 2020E Mid-term

FCF FCF Margin
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€m and %

83
~70

~80-110

2019A 2020E Mid-term

C
a
p

e
x

(1
)

€m

Key cash flow items

Evolution of business cash flow generation

Commentary / description

33

(3)

(3)

Source: Company information. Note: Financials are excluding Seabed, unless stated otherwise. 1. Includes maintenance and expansion capex; 2. Calculated as operating cash flow minus capex, other investment activities, acquisitions and divestments, and lease payments. 

3. The use of "mid-term" should not be read as an indication of any particular financial year; guidance assuming no material impact from additional Covid-19 developments
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Capital allocation

Capital expenditure
Support profitable organic growth through maintenance, project 

and innovation related CAPEX

€80-110m mid-term capex guidance(1,2)

2020 capex reduced to ~€70m

Balance sheet Further strengthen balance sheet and reduce net debt Targeting mid-term net debt/EBITDA below 1.5x

Acquisitions Disciplined bolt-on acquisitions Selective opportunities judged on their merits

Dividend policy
When capital structure and leverage allows, resume dividend 

payments
35%–55% of net profit once leverage allows

1

2

3

4

Source: Company information. Note: Financials are excluding Seabed, unless stated otherwise. 1. Excluding Seabed Geosolutions (asset held for sale). Including Seabed Geosolutions, range is €100-130m. 2. Of which €40-60m maintenance capex.
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Resilient operating model with flexibility to respond to market environment

36

Key Investment Highlights

World’s leading global Geo-data specialist

1

Critical and leading solutions provider in energy transition growth areas

2

Active in climate change adaptation and sustainable infrastructure growth areas
3

Diversified and long-standing client base with limited concentration

4

Global player with local presence
5

Best in class, market agnostic asset base coupled with specialist workforce and strong safety culture
6

Differentiation through innovation and digitalisation

8

7

Comprehensive refinancing provides Fugro financial flexibility to benefit from future growth opportunities
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World’s leading global Geo-data specialist

Widest breadth of services amongst companies active in both site characterisation and asset 

integrity services

Notes: 1. Management estimates.

Fugro’s competitive position1

Marine

Hydrography Global

Geophysical Survey Global

Geotechnical Investigation Global

Geoconsulting Global

Metocean Global

Positioning & Construction Support Global

Satellite Positioning Global

ROV & Tooling Global

Inspection Services (IRM) Global

1

Land

Geotechnical Investigation Nearshore

Global

Road Inspection & Advice USA

Power Line Inspection & Advice Australia

3

2

1

1

1

1

1

2

Marine market landscape1

Land market landscape1

10%

90%

Companies >€25m revenues multiple service lines

Other companies
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S
in

g
le

 

se
rv

ic
e

In
te

g
ra

te
d

 

o
ff

e
ri

n
g

Many 

small 

local 

firms

Large 

consulting & 

engineering 

firms

F

1

2

Maintained strong market leadership in MSC Maintained strong market leadership in MAI

Only a few players offer integrated global services

Fugro’s competitors

Fugro’s competitors

1
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Critical and leading solutions provider in energy transition growth areas

1. Global OFS (oilfield services) spend, source: Rystad Energy (July 2020); 2. Offshore Wind Capex, excl China, source: 4COffshore 3. Global Data Construction Intelligence Centre (CIC), Capex/opex for construction services in oil & gas, electricity & power, rail, road and 

other infrastructure, excl. China.

2

Fugro is well positioned to capture growth

Offshore oil & gas market spend1 Key growth drivers
(US$bn)

(EURbn)

(US$bn)

Offshore wind capex2

Infrastructure spending3

Covid-19 rebound Technology
Strong survivor given 

macro headwinds

Economic growth Energy transition

Economic growth Covid-19 rebound
Major infrastructure 

developments

201
174 170 182

202

2019 2020F 2021F 2022F 2023F

MEI Europe & Africa APAC Americas

16
20

26

35
41

2019 2020F 2021F 2022F 2023F

MEI Europe & Africa APAC Americas

+27%

612 618 662 706 753

2019 2020F 2021F 2022F 2023F

MEI Europe & Africa APAC Americas

+5%

Technology

Urbanisation
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Critical and leading solutions provider in energy transition growth areas

1. Seabed is classified as discontinued operations

2

Increasingly diversified and substantially grown in non-Oil & Gas end markets

Share of revenue key market segments

 Divested non-core businesses e.g. 

trenching and cable laying business 

(Global Marine)

 Exited marine construction and 

installation business

 Seabed Geosolutions held for sale

 Professionalise key account 

management with key clients in the 

engineering, procurement and 

construction segment

 Capitalise on the AAA approach to 

ensure more safe, reliable, 

sustainable and efficient planning 

and/or development

Oil & Gas Infrastructure

 Leverage the overlap of assets, 

expertise, products and solutions of 

Renewables and Oil & Gas

 Leverage long standing relationship 

with European clients to expand to 

other geographies

 Build relationships with naval and 

other governmental agencies who 

have an increasing desire to protect 

the ocean and coastal areas

NauticalRenewables

More value-based pricing by targeting high-margin contracts

Digital transformation to increase efficiency and margins

Actions to diversify across multiple end markets

78%
74%

66%

57%
54% 52%

48%
42%

34%

12%
16%

21%

24%
24%

23%

23%

22%

24%

7% 11%
14%

19%

24%
30%

4%
5% 7% 7% 8% 7%

9% 10%
13%

8%
5% 4% 3% 4% 5%

2014 2015 2016 2017 2018 2019 H1 2020 Q2 2020 Q3 2020 Mid-term

Oil & Gas Infrastructure Renewables Nautical Other

1 11 1 1
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 Strong, global growth in renewable energy, accounting for 30% of 

Fugro’s revenue (in Q3 2020)

40

Critical and leading solutions provider in energy transition growth areas2

Source: Company information.

Providing a wide range of services for the development and 

construction of offshore wind farms 

Assisting clients with the safe, efficient and responsible 

development of (still vital) fossil fuels

Site investigation for Ørsted at 

Greater Changhua, Taiwan
7 remote operations centers Autonomous vessels 

Site investigation for Norfolk 

Vanguard & Boreas developments

 Fugro’s remote operations and lightly crewed vessels result in less 

people offshore, benefiting safety and reducing CO2 footprint
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Active in climate change adaptation and sustainable infrastructure growth 

areas

3

Source: Company information.

Sea floor mapping and other site characterisation services 

related to flood and coastal protection

Coastal zone mapping

 Data acquisition, consulting and 

design support for levee 

reconstruction projects

 High resolution data & cutting 

edge processing, delivering 3D 

virtual models to support 

network maintenance

Network modellingSea floor mapping Dutch levee reinforcement project

 Comprehensive mapping/ hydrography solutions, to protect coast lines 

in light of rising sea levels, and serve the need for sustainable 

development of ocean resources

Sustainable development & operation of clients’ 

infrastructure
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71%

4% 4%
3%

3%
2%

2%
2%

2%
1%

1%
1%
1%
1%

1%
1%

42

Diversified and long-standing client base with limited concentration

Diversified client base and long-standing client relationships, offering low concentration

Note: Revenue splits are based on Seabed classified as discontinued operations

4

Revenue by segment Revenue by client type Client concentration

Strong blue chip client base

15%

6%

10%

9%

31%

4%

10%

10%
5%

43%

23%

22%

7%

5%

Oil & Gas

Infrastructure

Renewables

Other

Nautical

IOCs - Majors

IOCs - Independent

NOCs

Governments

Contractors

D&E

Non-O&G

Service Companies

Other

Top 15 client

breakdown

All other clients
9M 2020 9M 20209M 2020
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Global player with local presence

Operations in 61 countries with office locations predominantly staffed by local personnel enabling 

Fugro to directly respond to clients’ needs with local content

Note: Charts are based on FY2019 figures including IFRS 16 impact and Seabed classified as discontinued operations; Revenue and capital employed are in €m

2,123

Major office locations

Office locations

682 3,606

412 2,022

206

519

269

employees

employees

employees

capital 

employed

capital 

employed

capital 

employed
revenue

revenue

revenue

331

151

employeescapital 

employed

revenue

5

2,106

 Standardisation enables Fugro to deliver 

the same quality of integrated service 

packages to clients all over the world

 Often, large integrated projects can be 

fully resourced within the relevant regions

 Reduced earnings volatility due to 

presence in diversified regional markets 

and economies
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Best in class, market agnostic asset base coupled with specialist workforce and 

strong safety culture

6

Highly skilled specialists

Collaborating with

top universities

> 100 nationalities

LEADERSHIP

> 350 R&D engineers

35 data scientists

Modern and flexible assets1

specialised service vessels autonomous underwater vehiclesuncrewed surface vessels

jack up platforms

geotechnical drilling rigsremotely operated vehicles

laboratories remote operations centers

cone penetration 

testing systems

25

80

31 36

113

3 6

228

7

Number of vessels 25

Average age 12 years

Useful life 35 - 40 years

Book value2 € 314 million

• Fleet is among the youngest in the industry 

(around 12 years vs. a useful life of up to 40 years)

(million hours) 

Note: 1. Latest available company information. 2. Book value as of Q3 2020 and excluding Seabed.

Safety is embedded in leadership strategy

0.7

0.5

0.7 0.7

0.5

0.7 0.8

2.7

1.8
1.9

1.7
1.6 1.6

1.8

0.0

1.2 1.2

1.4
1.3

1.2

1.5

2014 2015 2016 2017 2018 2019 LTM Q3 2020

Lost Time Injury Frequency LTIF Total Recordable Case Frequency TRCF

Vehicle Incident Frequency (kms) VIF
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Best in class, market agnostic asset base coupled with specialist workforce and 

strong safety culture

45

Same assets, expertise and solutions used to serve clients across market segments and geographies 

to optimise utilisation and pricing

6

Vessel 

Fugro Galaxy

Fugro Synergy

Fugro Scout

Oil & Gas Nautical

 Geophysical investigation for Hibiscus petroleum in the North Sea  Geophysical and geotechnical survey for installation of fibre optic 

cable between Norway and UK for Xtera

Oil & Gas Renewables

 Various geotechnical surveys for several oil & gas clients  Major site characterisation campaign for Vattenfall at Norfolk 

Vanguard and Boreas wind developments

Oil & Gas Renewables

 Geophysical survey for ENI in Angola  Site characterisation for Innogy’s Sofia wind farm

 Major site characterisation campaign for Vattenfall at Norfolk 

Vanguard and Boreas wind developments 

Illustrative recent projects

June – mid July 2020 Mid July – mid August 2020

July – September 2020 As of mid September 2020

January – February 2020 As of June & August 2020
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Differentiation through innovation and digitalisation7

By addressing the industry technology gap, Fugro further enhances its AAA approach

Quickvision Wavescan Buoy In-house ROV

Fibre Optic 

Sensors
RILA OARS

Subsea Nodule 

Detection
ROAMES

GNSS 

Positioning

>350 R&D engineers

35 data scientist

Close to 2.5% of revenue spent on R&D

State-of-the-art technologies

Evolution over time

Digital maturity

Public Sector Oil & Gas

Chemicals & AgriHealth

High Tech
Automotive

Retail Banking

Retail Distribution

Media

Telco

Tourism

Substantial digital evolution in oil & gas lying ahead

ACQUISITION ANALYSIS ADVICE

AUTONOMOUS CLIENT INTERFACESREMOTE OPERATIONS ADVANCED ANALYTICSROBOTICS CONNECTED DATA
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Analytics & Cloud automation

Services

Analytics & Cloud automation

Services

AI

Analytics/modelling tools

Remote QA

Data Lake

Workflow orchestrationAI

Remote Operations & Support Services (ROSS) Analytics & Cloud Automation Services (ACAS)

Solutions and Application (SAPP)Mobile, Autonomous Robots & Sensors (MARS)

Differentiation through innovation and digitalisation7

Strategic building blocks accelerates Fugro’s Integrated Digital Solutions
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Align portfolio

with growth 

markets

 Increased activities in offshore wind and infrastructure

 Divested non-core businesses e.g. trenching and cable laying 

(Global Marine)

 Exited marine construction and installation business

 Put Seabed Geosolutions up for sale – gained full ownership 

to facilitate divestment process

Reduce cost base 

and streamline 

organisation in 

response to 

Covid-19

 Reduce workforce costs

 Minimise use of short-term charters, 3rd party equipment 

and personnel

 Price reduction 3rd party cost

 Discretionary expense (travel, conferences, IT, 

communication, etc.)

 Footprint rationalisation

Increase 

flexibility and 

profitability

 Scalability via well balanced combination of owned and 

chartered vessels

 Good availability of seasonal charters

 Undertaking digital transformation of the business

 Investing in uncrewed vessels / robotics (6 building blocks)

 Moved to value based pricing vs. previous volume-based 

approach

34%

24%

30%

7%
5%

48

Resilient operating model with flexibility to respond to market environment8

Initiatives undertaken to reduce earnings volatility enabled by adopting a resilient operating model

Source: Company information. 1. Revenue split based on Q3 2020 figures with Seabed classified as discontinued operations. 2. In 2018 and 2019, Seabed classified as discontinued operations.

Capital employed2

(as a % of revenue)
145%

111%

87%
72% 76% 79% 78% 71%

2012 2013 2014 2015 2016 2017 2018 2019

(3)

42 

(7)

(43)

Oil & Gas

Infrastructure

Renewables

Nautical

Revenue growth Q3 2020
(%)

Q3 20201

Examples

Remote operationsModular units

Revenue by segment

Annualised savings
(€m)

Fugro’s management team targets

annualised savings of ~€120m

Other

Fugro Investor Presentation - Strictly Private and Confidential



1.

2.

3.

4. Company Overview & Historical Financials

5.

6.

7.



Restricted - External

50

Fugro’s business overview

Fugro benefits from synergies resulting from its presence in both marine and land markets

MSC

LAI

LSC

9M 20201

€751m

9M 20201

€751m

9M 20201

€317m

Marine business Land business

Revenue split by market segments and by business lines Revenue split by market segments and by business lines 

 The marine market is a global market with large, internationally active clients

 Majority of marine contracts are from days to weeks to months

 The land market is a fragmented market with Fugro being one of the few companies 

to offer large complex projects globally

 Land contract lengths vary from days to weeks to months

Key figuresKey figures

€m€m

1 1

1. Seabed is classified as discontinued operations; 2. Adjusted for the following items: (i) onerous contract charges, (ii) restructuring costs and (iii) certain adviser and other costs or gains, which include other large charges that the Group has adjusted for, such as 

material legal settlement claims, large bad debt write-downs and other large one-off non-recurring items.

9M 20201

€317m

1

Post-IFRS 16 Post-IFRS 16

2

1 1 11 1

2

Market segmentsBusiness lines Market segmentsBusiness lines

Site characterisation

Asset integrity

Oil & Gas

Other

Infrastructure

Site characterisation

Asset integrity

Oil & Gas

Other

Renewables

Nautical

57%29%

10%
4%

60%

40%

79%

21%
10%

72%

17%
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948
1,086

1,172 1,172

751

48 92 135 160 106

5.1%

8.5%

11.6%
13.7%

14.1%

-

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

0

200

400

600

800

1000

1200

1400

2017 2018 2019 2019 9M 2020

Revenue Adjusted EBITDA margin %

476 467 460 460

317

42 28 15 25 23

9.1%

6.0%

3.3%

5.4%

7.1%

-

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

10.0%

0

50

100

150

200

250

300

350

400

450

500

2017 2018 2019 2019 9M 2020

Revenue Adjusted EBITDA margin %
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Historic financial performance

Strong recovery driven by Marine, but impacted by Covid-19 outbreak and O&G turbulence

897
751

345

317

2019 9M 2020 9M

Marine Land

Growth stagnated on the back of 
Covid-outbreak and O&G unrest

Revenue (€m)

Note: Seabed is classified as discontinued operations as of HY 2019. Consequently, Seabed is excluded from above figures for FY 2018, 9M 2019, FY 2019 and 9M 2020; 1. Adjusted for specific items including: (i) onerous contract charges,  (ii) restructuring costs and (iii) 

certain adviser and other costs; 2. The amount of revenue related to signed contracts and work that can reasonably be expected based on framework contracts and outstanding tenders and proposals of which a good chance of success is expected (>50%) weighted with 

the likelihood of winning this work

947
1,086

1,172

476
467

46074

FY 17 FY 18 FY 19

Marine Land Geoscience

63

39

2

6

2019 9M 2020 9M

Marine Land

Profitability levels down as weakening 
market manifests itself in results

Adjusted EBIT (€m)

639 559

295
283

2019 9M 2020 9M

Marine Land

Stable and strong backlog 
supporting revenue growth

Backlog2 (€m)

62%

68%

2019 9M

Marine Land

Majority of next year’s revenue 
consistently covered by backlog

12 month backlog2 / Revenue (t+1)

F
Y

 f
in

a
n

ci
a

ls

Revenues Adjusted EBIT1 Backlog Backlog/next year revenue

(43)

20

64 67

21

10

1
2

(10)

FY 17 FY 18 FY 19 FY 19

Marine Land Geoscience

Post-IFRS 16

545 619
704

274
283

307109

FY 17 FY 18 FY 19

Marine Land Geoscience

50% 53%

59% 62%

FY 17 FY 18

Marine Land

Revenue (€m) Adjusted EBIT (€m) Backlog2 (€m) 12 month backlog2 / Revenue (t+1)

9
M

 f
in

a
n

ci
a

ls

1,241
1,068

65

934
842 64%

1,497
1,631

1,553

(32)

30

64 68

928
1,011

902
55%53%
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26
35

32
25

2019 9M 2020 9M

Maintenance Capex Expansion Capex

52

Capital expenditure and working capital management

Continued capex reduction plan and strong improvement on working capital

Working capital 

 Strong focus and improvement programme in early years of downturn (2014/2015) 

have resulted in good and stable working capital management, from previous levels of 

110 DRO

 Some working capital seasonality due to an, on average, more busy 2nd half year in 

more favourable weather period

 Days of revenue outstanding decreased to 86 days in 2020 Q3

Maintenance vs. expansion capex

 Capex reduction in line with strategy to become less asset intensive

 Management’s strong capex management is one of the pillars in the transition 

towards a more asset light business model with less capital employed (as % of 

revenue)

 Capex levels for 9M 2020 reflect increased dry-docking activity in H1 2020

 Total capex guidance is €80m - €110m per year, of which approximately €40m - €60m 

is maintenance capex

 Capex peaked in 2017 given the purchase of the Rem Etive vessel and new ocean 

bottom nodes for Seabed. Due to unexpected high activity in 2018 Q4, a proportion 

of capex was delayed to 2019, which then saw capex increase significantly

€m and days outstanding€m
Post-IFRS 16

37
25

41

71

34

41

FY 17 FY 18 FY 19

Maintenance capex Expansion capex

58

108

83

59
60

1. Seabed is classified as discontinued operations

1 1

9M financialsFY financials

31 29 30 34 30

477 537 486
599

464

(343) (376) (361) (360) (320)

85 86 88
96

86

FY 17 FY 18 FY 19 Q3 2019 Q3 2020

Inventories Receivables Payables DRO

165 191 154

1 1
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Improving cash flow generation

Disciplined management and strategy resulted in positive cashflow trajectory

Summary cash flow

Adjusted EBITDA – Capex and % Cash conversion1,2

€m 
and %

3 3

 EBITDA growth coupled with successful capex reduction plan resulted in positive 

operating free cash flow

 2019 cash conversion ratio of 55% (post-IFRS 16) with two consecutive positive 

periods in 2018 and 2019 

 Net working capital saw an inflow of €47m in 2019, partly due to Southern Star 

arbitration (€24m) and related legal costs (€6m)

 Adjusted EBITDA includes adjustments originating from one-off onerous contract 

provisions, restructuring costs, impairment losses and costs related to the Southern 

Star arbitration

(7)

62 68

102

(7%)

51%

45%

55%

FY 17 FY 18 FY 19 FY19

FY EBITDA-Capex FY Cash conversion

9M financialsFY financials

3 33

Post-

IFRS 16

1. Including capex of continuing operations; 2. % Cash conversion is defined as a percentage of Adjusted EBITDA minus Capex over Adjusted EBITDA; 3. Seabed is classified as discontinued operations; 4. Including related legal costs; 5; Based on management accounts; 6. 

Next to specific items impacting profitability on an EBITDA level, total specific items additionally include impairment losses, which only impact profitability on an EBIT level
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95

69

62%

53%

2019 9M 2020 9M

9M EBITDA - Capex 9M Cash conversion

(€m)

Assets held for sale Incl. Seabed Excl. Seabed Excl. Seabed

Accounting standard Pre-IFRS 16
Post-IFRS

16
Post-IFRS 16

Period FY 2017 FY 2018 FY 2019 FY 2019 9M 2019 9M 2020

EBITDA 81 114 112 146 145 111

Restructuring costs 12 6 7 7 4 14

Southern Star arbitration4 - - 30 30 2 0

Onerous contract charges 18 0 2 2 3 0

Other costs (10) - - - 0 3

Adjusted EBITDA 101 120 151 185 153 129

(less) Capital 

expenditure
(108) (59) (83) (83) (58) (60)

Adjusted EBITDA – Capex (7) 62 68 102 95 69

% Cash conversion2 (7%) 51% 45% 55% 62% 53%

(less) IFRS 16 

adjustments
- - - (34) (24)5 (26)5

(less) Cash taxes (16) (15) (27) (27) (19) (8)

Unlevered operating free cash 

flow before NWC and 

excluding specific items 

(23) 47 41 41 52 36

Changes in net working capital (3) (41) 47 47 (51) (16)

Total specific items6 (20) (6) (42) (42) (9) (21)
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Realising benefits from significant Deferred Tax Assets (DTA)

Significant DTA with limited expiration… …expected to result in substantial tax benefits

• Deferred tax assets at year-end 2019:

• Recognised EUR 50.5m

• Unrecognised EUR 246.2m

• Less than EUR 18m in DTA expiration within 

five years

• Positive tax benefits realised in years of 

positive profitability

• Level of tax benefit to be realised in 

upcoming years dependent on profitability 

development

Fugro Investor Presentation - Strictly Private and Confidential



Restricted - External

55

Geoscience: impacted by market dynamics, but positive support from project 

developments

 Following the termination of the S-79 project in the Middle East and the postponement 

of a significant project in Brazil, both as a direct result of the Covid-19 pandemic, no 

crews were active during the third quarter

 As indicated previously and to adapt to the sudden drop in activity due to the Covid-19 

pandemic, Seabed has completed a major restructuring plan resulting in approximately 

50% FTE reduction to limit the bottomline impact of this idleness period

 An impairment of EUR 35.3 million on Seabed’s assets was recognised

 Due to market dynamics, Seabed suffered a 12-month backlog decrease in Q3. Tendering 

activity remains solid in certain core markets especially in the US Gulf of Mexico and 

Brazil

 On 15 October 2020, Seabed was awarded two 4D ocean bottom node surveys in Brazil 

with a combined duration of around eight months. In addition, a potential start in early 

2021 of the postponed project in Brazil is under discussion

74
97

136 136

FY17 FY18 FY19 FY19

FY Revenue Geoscience

€m 9M financialsFY financials

(10)
(16)

(20) (19)

FY17 FY18 FY19 FY19

FY Adj. EBIT Geoscience

€m and % EBIT margin

(13.8%) (16.9%) (14.8%) (13.7%) (8.0%) 12.9%

Post-IFRS 16

Post-IFRS 16

Revenue

Adjusted EBIT (margin)

Seabed Geosolutions developments Q3 2020
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111

60

2019 9M 2020 9M

9M Revenue Geoscience

(9)

8

2019 9M 2020 9M

9M Adj. EBIT Geoscience
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Progress divestment of non-core assets 

Seabed Geosolutions

(100% stake)

Global Marine

(24% stake)

Indirect interests in 

Australian exploration 

projects

 In December 2019, Fugro acquired CGG’s 40% shareholding and terminated JV agreement, in 

exchange for €31.3 million, which will facilitate divestment 

 Multiple parties have shown interest

 Business classified as held for sale

 Royalty agreement on 4 Bedout basin permits with potential fee income based on future 

production

 3 licences sold to Sapura in exchange for development of exploration permits and 15% remaining 

participation

 50% share in Theia Energy, promising onshore shale development

 In H1 2020, majority of Fugro’s interest was sold for €49.9 million

 Remaining 19% of Huawei Marine Networks is under a two-year put-option agreement and 

expected to generate another $10-15 million
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Prudent debt management with disciplined financial policy

Solid deleveraging profile and prudent financial policy includes 1.5x target leverage

Financial ratios

1. All values including Seabed; 2. EBITDA adjusted for specific items over net interest expense.

Post-IFRS 16

4.3x 4.3x

3.7x

3.8x

3.5x

2.4x

3.6x

3.8x

3.6x

3.9x

2017 2018 2019 2019 2020 9M

Net Debt / Adjusted EBITDA Interest Coverage
1 1,2

Financial policy by priority

Capital expenditure

 Ongoing implementation of cost & capex reduction programme 

to protect liquidity and profitability

 Mid-term capex guidance at €80-110m

 2020 capex reduced to c. €70m versus planned €80m-110m

Balance sheet

 Further strengthen balance sheet through refinancing

 Reduce total net debt

 Mid-term net debt / EBITDA target below 1.5x

Acquisitions

 Disciplined bolt-on acquisitions

 Selective opportunities judged on their merits

Dividend policy

 Dividend payments restricted until mid-2022, after that dividends 

may be paid if net leverage allows
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Source: Company information. 

Notes: 1. These risk factors are merely a selection of the risks that pertain to this investment. Furthermore, these are subject to further changes. For a full overview of all risks we direct you to the prospectus. 

Risk factors1 (1/3)

• Economic uncertainty, the volatility and sustained low levels of oil and gas prices, could have a significant effect on the Group's end 

markets, the Group's clients and suppliers and on the Group, including the Group's business, financial condition and operating results

• Disruptions related to widespread public health concerns, including the ongoing spread of, long-term continuation or escalation of the 

Covid-19 pandemic have and are likely to continue to adversely affect the Group's business, liquidity, financial condition and results of 

operations

• The Group is subject to risks related to international operations as a result of conducting business in different countries

• The markets in which the Group operates are subject to rapid and substantial technological change and the inability to innovate may render 

the Group's existing and future technology and business model obsolete or non-competitive, which would have a material adverse effect on 

the Group's market share, operating results, financial condition and future prospects

• The Geo-data acquisition industry is capital intensive, and sources of cash to finance the Group's capital expenditures may not always be 

available, which could affect the Group's ability to execute its strategic plans, which could have a material adverse effect on the Group's 

business, operating results, financial condition and future prospects

• The Group's ability to conduct its operations may be impaired by liquidity risk, as the Group may experience cash flow or working capital 

shortfalls and be unable to raise new equity or arrange new borrowing facilities

• The Group may not be able to win tenders for new contracts or on satisfactory terms, which may have an adverse effect on the Group's 

business, financial condition, operating and financial results
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Source: Company information. 

Notes: 1. These risk factors are merely a selection of the risks that pertain to this investment. Furthermore, these are subject to further changes. For a full overview of all risks we direct you to the prospectus. 

Risk factors1 (2/3)

• The Group is exposed to quality, health, safety, security and environmental risks, and if such risks materialise, this may have a material 

adverse effect on the Group's client and employee relationships, reputation, business, operating and financial results

• Inadequate project management, failures in the execution of projects, on-site risks, such as risks relating to simultaneous operations, 

production, diving and construction, and risks relating to the uncertainty of subsea conditions can cause delays, seriously affect a project 

and damage the Group's reputation, operations and financial performance

• The Group may not be able to dispose of Seabed Geosolutions

• The Group may be unable to implement its business strategies or may not implement them successfully, which could have a material

adverse effect on the Group's business, financial condition, operating results and cash flows and result in missed business opportunities

• The Group is subject to competition, which could have a material adverse effect on its market share, business, financial condition, operating 

results and future prospects

• The Group's failure to comply with the covenants under the Revolving Credit Facility Agreement or Sale-and-Leaseback, including as a result 

of events beyond the Group's control, could result in an event of default which could materially and adversely affect the Group's financial 

condition, financial returns and results of operations

• The Group faces regulatory and compliance risks, which may have an adverse impact on its reputation, business and financial condition

• The market price of the Certificates may fluctuate and may decline below the Issue Price in response to the Offering as a result of which an 

Eligible Person will suffer an immediate unrealised loss
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Source: Company information. 

Notes: 1. These risk factors are merely a selection of the risks that pertain to this investment. Furthermore, these are subject to further changes. For a full overview of all risks we direct you to the prospectus. 

Risk factors1 (3/3)

• In case the Rights Offering is unsuccessful, one or more investors participating in the subsequent Rump Offering may, or if the Rump 

Offering is also unsuccessful, each of the Underwriters may, obtain a significant interest in the Company. The interests of such investors or 

of the Underwriters may conflict with the interests of other Shareholders

• If Eligible Persons do not timely or validly exercise their Rights, they may not be able to subscribe for Offer Certificates at the Issue Price nor 

receive any compensation for their unexercised Rights

• If closing of the Offering does not take place on the Settlement Date and the Offering is withdrawn, whether or not as a result of a 

termination of the Underwriting Agreement, both the exercised and the unexercised Rights will be forfeited without compensation to their 

holders and the subscriptions for, and allocation of, Offer Certificates that have been made will be disregarded

• If the Offering does not take place on the Settlement Date and the Offering is withdrawn, whether or not as a result of the termination of 

the Underwriting Agreement, the Group's credit ratings and funding costs could be adversely affected, and the price of the Group's 

Certificates could drop sharply

• The Company cannot assure that a trading market will develop for the Rights and, if a market does develop, the Rights may be subject to 

greater volatility than the Certificates. If the Offering fails or is terminated, Rights will become worthless

• If securities or industry analysts cease to publish research or publish inaccurate or unfavourable research about the Company's business, the 

trading volume and price of the Certificates could decline

• Investors may not be able to recover in civil proceedings for US securities law violations

• The transfer of the Offer Securities is restricted, which may adversely affect their liquidity and the price at which they may be sold
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Comprehensive refinancing provides Fugro with financial flexibility to benefit 

from future growth opportunities

An overall refinancing solution that helps to 

recapitalize the company 

Sustainable long term capital structure for Fugro

and its stakeholders 

Structure which is resilient to changes in the market 

environment

Positions Fugro to be able to accelerate growth 

opportunities in different markets and sectors 

# 1 Energy & infrastructure

# 2 Integrated digital solutions

# 3 New growth markets
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Sources & uses

Sources €m Uses €m

Equity raise 250 Existing RCF repaid 506

New Term Loan 200 CB 2021 repayment / maturity(3) 151

New RCF (Drawn) 86 SLB pre-payment(4) ~13

Indicative total fees ~21

Cash on B/S 154

Total 691 Total 691

Capitalisation table

All Figures €m Current capitalization(1) Pro forma capitalization(1)

Total
€m

outstanding

xLTM

EBITDA(2)
Adj. Total

€m

outstanding(5)

xLTM

EBITDA(2)

Debt

RCF 575 506 (420) 225 + 25 86

New Term Loan 200 200

CB 20213 146 (146)

CB 20243 (with put option 

in 2022)
90 - 90

Lease liabilities (post IFRS 

16)
138 - 138

Finance leases (pre-IFRS 

16)
2 - 2

Other borrowings 4 - 4

Total debt (post IFRS16) 885 6.3x (365) 520 3.7x

Cash & cash equivalents (329) 154 (175)

Net debt (post IFRS16) 556 4.0x (211) 345 2.5x

Net debt (pre IFRS16) 419 4.2x (211) 207 2.1x

Liquidity

(Cash + Unused RCF)
398 (59) 339

1. As per 30 Sep 2020, including Seabed and pro forma for the refinancing assuming €25M RCF top-up due to successful rights issue. CBs based on carrying value. Pro forma leverage at face value is equal to 2.5x post IFRS 16 and 2.2x pre IFRS 16 2. Leverage ratio 

calculated using last 12 months adjusted consolidated EBITDA for covenant purposes (pre IFRS16) of €100m and €140m (post IFRS16) 3. Sources and uses uses face-value of  CB 2021 (€151M) to reflect cash payment. The face value of CB 2024 is €100M 4. Pre-payment 

$15m, held in escrow. 5. Figures for RCF and New Term Loan represent nominal amounts of drawings under such facilities, pro forma for the refinancing. The aggregate carrying amount of such drawings under the RCF and New Term Loan is €277 million.
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Oil & gas: enduring impact of Covid-19 demand disruption

Covid-19 rebound

 Rystad expects gradual recovery in 2021-23 of final 

investment decisions (FIDs)

 Rebound potential once Covid-19 impact has played 

out in full

Strong survivor
 Many (smaller) competitors are struggling due to 

market headwinds

Technology
 Increased opportunity for remote and autonomous 

operations

201
174 170

182
202

2019 2020F 2021F 2022F 2023F

MEI Europe & Africa

APAC Americas

 Brent oil has recovered from $19 to around $48 since April; partial rebound of price 

and demand in recent months

 OPEC+ has reduced supply to match demand disruptions and prevent market 

imbalance

 Market expected to remain volatile in 2020

 Accelerated shift towards more efficient solutions and renewable sources

 Renewed Covid-19 related lockdowns impacted oil prices at the end of October, 

and then in November oil prices have increased again on positive vaccine news

Global oil and gas market Growth drivers

Offshore O&G market spend2 (US$bn) Number of offshore projects FIDs

95

33

74

105
120

2019 2020F 2021F 2022F 2023F

Number of projects

43%% of 

9M ‘20 

sales

Oil price 20201 (US$/bbl)

1: Up to 26.11.2020, source: uk.investing.com 2: Global OFS (oilfield services) spend. Source: Rystad Energy (July 2020)
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Infrastructure: sustainable growth

Economic growth
 Negative GDP growth expected in 2020, with strong

recovery expected from 2021 onwards

Major infrastructure

developments

 Government incentives announced to support

infrastructure developments

Covid-19 rebound

 Lowered short term growth outlook

 Rebound potential once Covid-19 impact has played 

out in full

Urbanisation
 Continued global trend requiring multiple

investments in infrastructure, energy and water

612 618
662

706
753

2019 2020F 2021F 2022F 2023F

MEI Europe & Africa APAC Americas

Infrastructure spending (US$bn)1

 Expenditure for construction services continues to grow in medium/longer term

 Slightly reduced growth outlook in 2020 due to decline in infrastructure activities, 

no prolonged impact expected

Global infrastructure market Growth drivers

1. Source: Global Data Construction Intelligence Centre (CIC), Capex/opex for construction services in oil & gas, electricity & power, rail, road and other infrastructure, excl. China

CAGR

+5%

23%

% of 

9M ‘20 

sales
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Offshore wind: continued strong outlook, some delays

Economic growth

 GDP outlook impacts short term energy demand 

 Economic recovery expected in 2021 can stimulate 

increased renewable investments

Energy transition
 Oil majors’ investment budgets increasingly focused 

on renewable sources (e.g. Shell, Total, Equinor) 

Technology  More deepwater and floating projects

16

20

26

35

41

2019 2020F 2021F 2022F 2023F

MEI Europe & Africa APAC Americas

 Global drive for renewable energy supports outlook

 Europe remains main market 

 Accelerating growth APAC and Americas

Global offshore wind market Growth drivers

1. Offshore Wind Capex, excl China. Source: 4COffshore

CAGR

+27%

Offshore wind capex (EUR bn)1

22%
% of 

9M ‘20 

sales
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Nautical: long-term upside

Economic growth

 Negative GDP growth expected in 2020, with strong

recovery expected in 2021

 Market for satellite positioning is set to continue to 

grow as a result of higher activity levels offshore

Climate change

 The effects of climate change, and the resulting need 

for mitigation measures to protect coast lines, lead to 

a greater need for geospatial information

Technology
 Growth due to increasingly remote technologies and  

innovations that increase hydrography accurateness

 Growing due to increasing need for: 

− coast line protection in light of rising sea levels

− sustainable development of ocean resources

 Telecom cable surveys, port and harbour surveys, satellite positioning, weather 

forecasting and metocean services

Hydrography market Growth drivers

7%

% of 

9M ‘20 

sales

Coastal resilience

Satellite positioning

Hydrography

Cable route survey

Other nautical activities
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Board of 

Management

Source: Company information.

Organisational structure

Executive Leadership 

Team

• Fugro is managed by Board of Management under supervision of independent Supervisory Board

• Per May 2019, Fugro has simplified top-management structure, integrating the former Land and Marine divisions at the top-level; The company is now organised in 

four regions

• Management has been “streamlined” to insist on the efficiency and cost perspective of this change

• Geoscience division, which entirely consists of Seabed Geosolutions, is held for sale

Europe-Africa Americas Asia Pacific Middle East & India

4 business lines: Marine site characterisation, Marine asset integrity, Land site characterisation, Land asset integrity

Edward Saade

Group Director 

Americas

Amar Umap

Group Director 

Asia Pacific

Erik-Jan Bijvank

Group Director 

Europe

& Africa

Erwin Hoogeveen

Group Director 

Human Resources

Annabelle Vos

General Counsel

Wim Herijgers

Group Director 

Development & Digital 

Transformation

Tim Lyle

Group Director 

Middle East & 

India

Mark Heine

Chief Executive 

Officer

Paul Verhagen

Chief Financial 

Officer
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Sources & uses

Sources €m Uses €m

Equity raise 250 Existing RCF repaid 506

New Term Loan 200 CB 2021 repayment / maturity(3) 151

New RCF (Drawn) 86 SLB pre-payment(4) ~13

Indicative total fees ~21

Cash on B/S 154

Total 691 Total 691

Capitalisation table

All Figures €m Current capitalization(1) Pro forma capitalization(1)

Total
€m

outstanding

xLTM

EBITDA(2)
Adj. Total

€m

outstanding(5)

xLTM

EBITDA(2)

Debt

RCF 575 506 (420) 225 + 25 86

New Term Loan 200 200

CB 20213 146 (146)

CB 20243 (with put option in 

2022)
90 - 90

Lease liabilities (post IFRS 

16)
138 - 138

Finance leases (pre-IFRS 16) 2 - 2

Other borrowings 4 - 4

Total debt (post IFRS16) 885 6.3x (365) 520 3.7x

Cash & cash equivalents (329) 154 (175)

Net debt (post IFRS16) 556 4.0x (211) 345 2.5x

Net debt (pre IFRS16) 419 4.2x (211) 207 2.1x

Liquidity

(Cash + Unused RCF)
398 (59) 339

1. As per 30 Sep 2020, including Seabed and pro forma for the refinancing assuming €25M RCF top-up due to successful rights issue. CBs based on carrying value. Pro forma leverage at face value is equal to 2.5x post IFRS 16 and 2.2x pre IFRS 16 2. Leverage ratio 

calculated using last 12 months adjusted consolidated EBITDA for covenant purposes (pre IFRS16) of €100m and €140m (post IFRS16) 3. Sources and uses uses face-value of  CB 2021 (€151M) to reflect cash payment. The face value of CB 2024 is €100M 4. Pre-payment 

$15m, held in escrow. 5. Figures for RCF and New Term Loan represent nominal amounts of drawings under such facilities, pro forma for the refinancing. The aggregate carrying amount of such drawings under the RCF and New Term Loan is €277 million.

 Raise €250m of equity

 Existing bank debt reduced by €220m and rolled into:

 New €225m Senior Secured RCF, with maturity of Dec-23 (+1 year extension)

 €25m incremental RCF top-up if rights issue successful

 New €200m Senior Secured TL, 3Y tenor

 Convertible bonds:

 Repay 2021 CB (€146m carrying value, €151m face value)

 Leave 2024 CB (€90m carrying value, €100m face value)

General assumptions

Pro forma maturity profile

200 

86 

164 

100 

450 

2020 2021 2022 Dec-23 2024

TL (€200m) RCF (€225m+ €25m top-up) Undrawn RCF CB 2024 (face value)

(with put option in 2022)
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RCF Term Loan

Quantum  €225m + €25m incremental top-up  €200m

Status
 Secured with comprehensive security and guarantor package

 RCF and term loan rank pari passu together with sale-and-leaseback, bilateral guarantee facilities and hedging facilities (if any)

Purpose
 General corporate and working capital

 Repayment of CB24 if ’22 put exercised
 Refinancing 

Pricing

 E/L + margin based on leverage ratchet:

 E + 550bps per annum

– 50bps increase every 6 months after first year

– 75bps increase every 6 months starting at year 2 from date of 

agreement and onwards

Amortisation  n.a.  None

Financial Covenants

 Interest cover

 Net leverage (including impact of IFRS16)

 <=3.25x

 Pro forma transaction net leverage(1): 2.5x (post-IFRS16)(2), 2.1x (pre-IFRS16)(2)

 Solvency ratio

 Tested quarterly

Dividend Restrictions
 No dividends for first 18mo

 Thereafter dividends allowed, provided leverage is below 2.00x on a 2Q look back and look forward basis

Net Leverage Margin

>3.00x 550bps

3.00x->2.50x 500bps

2.50x->2.00x 425bps

2.00x->1.50x 350bps

=<1.50x 275bps

1. Leverage as per 30 Sep 2020, including Seabed, pro forma the capital raise 2. Leverage calculated using last 12 months adjusted EBITDA for covenant purposes of (post IFRS16) €140m and (pre IFRS16) €100m.
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Amendment of Fugro’s protective measures

Source: Company information.

Fugro proposes to make two changes to its corporate governance structure, as set out below. These will result in the Company complying with the 
principles of the Dutch corporate governance code.

Termination of the

call option 

agreements

 The Foundation Continuity Fugro (Stichting Continuiteit Fugro) has agreed to terminate the call option agreements which provide the Foundation with a right to 

exercise a call option on preference shares in relation to Fugro's Curacao based subsidiaries, Fugro Consultants International N.V. and Fugro Financial International 

N.V. in certain specific circumstances

 The termination is subject to the Rights Issue being completed

 For more information on the call option arrangement please see the prospectus once available

Termination of the 

certification of

shares

 In connection with its refinancing, Fugro has the intention to terminate the certification of its shares

 Termination of the certification of the shares will be subject to, amongst others, completion of the Cornerstone Placement, the receipt of certain approvals and a 

resolution of Fugro's general meeting at the 2021 annual general meeting to amend the Fugro articles of association

 Fugro aims to complete this process in H1 2021

 For more information on the certification of shares please see the prospectus once available

Keeping in place the 

foundation 

protective 

preference shares 

 The Foundation Protective Preference Shares aims to achieve its objects independently from Fugro, by acquiring protective preference shares and by exercising the 

rights attached to such shares

 Fugro has entered into a call option agreement with the Foundation pursuant to which the Foundation was granted the right to acquire cumulative protective 

preference shares in Fugro’s share capital, each share with a nominal value of EUR 0.05, up to an amount to be determined by the Foundation and up to a maximum 

equal to 100% minus 1 share of the aggregate nominal value of ordinary shares, financing preference shares and convertible financing preference shares in Fugro

that are held by third parties at the time the right to acquire protective preference shares is exercised by the Foundation

 By entering into the option agreement, the Foundation is in a position to achieve its objects – i.e. safeguarding Fugro and its businesses – autonomously,

independently and effectively should the occasion occur

 44% of AMX companies have foundation preference shares or similar measures in place

Fugro Webinar Presentation



×

×
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 Fugro Offshore Wind Farm Development Solutions - https://www.youtube.com/watch?v=iygxa1SepbI

 Fugro UXO Risk Mitigation Solution - https://www.youtube.com/watch?v=ujJ8SP0E3gk

 Fugro RailData - Delivering essential insights for safer rail networks - https://www.youtube.com/watch?v=iY3F_pGyzkE

 Fugro's offshore remote and autonomous operations - https://www.youtube.com/watch?v=z7kfGkSzB_M

 Fugro at a glance - https://www.youtube.com/watch?v=CiPapZIzgMg

 Unlocking insights from Geo-data - https://www.youtube.com/watch?v=KEueQcBaEPk

 Fugro remote operations centre virtual tour - https://www.youtube.com/watch?v=INQ2Sapmfwo

 Roames: Reducing maintenance costs across your network - https://www.youtube.com/watch?v=k1p8ryWZidA

https://www.youtube.com/watch?v=iygxa1SepbI
https://www.youtube.com/watch?v=iygxa1SepbI
https://clicktime.symantec.com/38X1xxcBUqQAxBesobNtuYf6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DujJ8SP0E3gk
https://clicktime.symantec.com/35oHdjEyJ6Ld9fpLVqkW77J6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DiY3F_pGyzkE
https://www.youtube.com/watch?v=iY3F_pGyzkE
https://clicktime.symantec.com/3W7zuGAAw237bhffhSTYPuf6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3Dz7kfGkSzB_M
https://clicktime.symantec.com/3W7zuGAAw237bhffhSTYPuf6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3Dz7kfGkSzB_M
https://clicktime.symantec.com/3XDvxjPP9jhxccVxPsaZfnS6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DCiPapZIzgMg
https://clicktime.symantec.com/3XDvxjPP9jhxccVxPsaZfnS6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DCiPapZIzgMg
https://clicktime.symantec.com/3E2eYV315hzcmdvns8avr5o6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DKEueQcBaEPk
https://clicktime.symantec.com/3E2eYV315hzcmdvns8avr5o6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DKEueQcBaEPk
https://clicktime.symantec.com/3P8RrDQNNG6cAs2mbtpLeFv6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DINQ2Sapmfwo
https://clicktime.symantec.com/3P8RrDQNNG6cAs2mbtpLeFv6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3DINQ2Sapmfwo
https://clicktime.symantec.com/3PFLJzfjvrWL6eU59gRwHts6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3Dk1p8ryWZidA
https://clicktime.symantec.com/3PFLJzfjvrWL6eU59gRwHts6H2?u=https%3A%2F%2Fwww.youtube.com%2Fwatch%3Fv%3Dk1p8ryWZidA

